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were willing, that consent which is said to be impossible
would at once exist.

But, it will be said, that even supposing all were to be
willing to come to an agreement in principle, there is no
probability of their being able to fix upon a ratio between
the two metals that would commend itself to all the con-
tracting powers, and at the same time be just to debtor and
creditor alike.

The ratio was, indeed, theoretically, one of the great
difficulties in the way of an agreement, but not practically.
Prima facie the just way would be to ascertain approxi-
mately the existing proportion between the two metals, and
agree to fix that as the proportion at which the mints shall
coin the Gold and Silver brought to them.

But how is that existing proportion to be ascertained ?
The market price will not show it, for the present position
of Silver in the market is almost entirely the result of its
demonetization, and the day Germany returned to a Silver
currency Silver also would begin to return to its former
level, even without any question of the Double Standard;
and I believe that if Silver were as widely used as before
it would be found that there would be very little difference
between the true proportion and the ratio of 15^ which, by
the necessity of the case, was always arbitrary, and more
or less the result of a compromise.

I will discuss presently what would be the effect of
fixing that ratio if it should really be much higher than
the existing proportion, and what would be the effect of
fixing it at 17 or 18 or any other ratio differing from 15J.
This last has been the constant ratio for a much longer
period than any other. Five-franc pieces bearing that
relation to the Gold coinage of France are still legal tender
in that country; thalers bearing that relation to the Gold
coinage are still current in Germany at their full nominal
value. In those two countries, therefore, the fixing the
ratio at 17 or 18 would inflict some loss on the debtor, just